



































F.3. Investment Limits under Regulatipn Crowdfunding.

We support the removal of investment limits for accredited investors in offerings
conducted under Regulation Crowdfunding if the accredited investors receive the “total package
of investor protections” provided for investors in Regulation A Tier 2 offerings. -

G. Regulation D Disclosure.

We agree with the Commission’s proposal to harmonize financial statement disclosure
requirements for offerings made under Rule 506(b) with those made under Regulation A Tier 2.
There is no meaningful reason to distinguish between the two, and we believe that the disclosure
requirements of Regulation A provide adequate information upon which a non-accredited
investor can make an informed investment decision.
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The Committees appreciate the opportunity to comment on the Proposing Release and
respectfully request that the Commission consider the recommendations set forth above. We are
available to meet and discuss these matters and to respond to any questions.

Very truly yours,

Robert E. Buckholz
Chair, Federal Regulation of Securities Committee
ABA Business Law Section

Jgshua Geffon A J
hair, Private Equity Venture Capital Committee

ABA Bust Law Section
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'R" Mfarshall Grodner
Chair, Commercial Finance Committee
ABA Business Law Section
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Sara Hanks

Keith F. Higgins

Stanley Keller

Thomas J. Kim, Chair, Securities Law Opinions Subcommittee

Jay H. Knight, Vice Chair, Federal Regulation of Securities Committee

Robert C. Lando

Richard M. Leisner

Anna T. Pinedo, Chair, Annual Review of Federal Securities Regulation Subcommittee
Bonnie J. Roe, Chair, Subcommittee on Small Business Issuers

Private Equity and Venture Capital Committee

Jonathan Cardenas, Chair, Financial Services Technology Joint Subcommittee
Soo Hwang
Can Sun, Ph.D.

Commercial Finance Committee

Jonathan Cardenas, Chair, Financial Services Technology Joint Subcommittee
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